THE FINANCIAL SITUATION.
A mecurity market In which stocks are
no longer enticing 0 investors at prices
almost as high as those of the first mort-
gage bonda themselves upon the proper-
ties concerned; in which one event af-
ter another points to the conclusion that
taking the market as a whole the record
prices have heen seen; in which vigor
bas visibly departed from the theory that
great interests can by some sort of mutual
ment amend the law of supvly and de-
mand; yet in w hich there is, after all, little
general liquidation, and a dogeed deter-
mination by some, at least, of the *big
men,” to keep prices stealdy in the face
of whatever untoward developments; this
{a the situation in the financial com-
munity to-day. It results, naturally, in
what must ba technically diagnosed as
a *narrow, professional” market, Stocks
in such a market are easily overbought or
oversold, and after a rmovement of two
or three points in one direction, they move
as rapldly in the other. We are nearing a
time of the year, also, which Lias becoma
in recent seasons A semi-vacation period
and usually brings dull days upon the
Stook Exchange. Until some ‘mportant cir-
cumatanoce occurs, therefore, the belief
scoms reasonable that the market will
retain its present featureloss character
indefinitely, governed and modified only
by the general tendency of values, That
;ﬁ.z general tendency is downward seems
pow to be the view of many observers of
experience and sagacity These men de-
clare that while the speculative position,
by reason of the superb prosperity of the
country, appears superficially to be very
strong, it is, in reality, one of weakness
Buch have been the extracrdinary limits
to which industrial promotion has been
carried, and the huge additions made to
railroad capital issues by reorganizations
and in *community of interest” purchases
that the equities and potential forces which
stood like a mighty Lacklog in the finan-
cial fireplace a few years ago, are now
in full blaze of consumption. A vast ex-
tenslon of credit has taken place which
has emptied our foreign bank account,
brought out all our resorves, and placed
an enormous mortgage uppn the future.
The Financial Chronicle’s record of $2,600,-
000,000 worth of new bonds and stock listed
upon the Stock Exchange in the last twelve
months tells its own story. But how tre-
mendous the inflation has been may best

be understood from the statement of the

Comptroller of the Currency, published on

Saturday, giving the ocondition of the na-
tional banks of the oountry upon Dec. 10,

1901, as compared with the condition on the

same dates in 1900 and 1809. The report
showed that while the loans of these banks
inoreased $331,000,000 last year, their sup-
ply of cash increased but $10,000,000; and
that for the two years the loans increased
$588,000,000 against a cash increase of only
$72,000,000, All this has made the presant

glorious and filled the sky with visions, just |

as it always has done in the past; and it will
end, likewise, in the same way that it al-
wavs has ended since time began

No finer proof of the changed attitude
of the financial world could be imagined
than the reception given to the Atchison
railroad’s recent bond issue Thera had
been small premonitory indications of the
public temper in the coldness with which
the United States Steel Corporation’s re-
port of earnings and expenses for nine
months was recsived. The decline in the
price of the steal stocks which followed
that annonncement was little dua to dis-
appointment over the fact that the oor-
poration’s profits from ita lake transporta-
tion business fell off in the winter months,
for much a decrease was a necessary and in-
evitable one. The fall was due to publin
dislike of the small sum coharged by the
great manufacturing concern for the de-

preciation and maintenance of its plant, |

the charge being at the rate of less than
¢ per cont. aunually on & fair valuation of
the property, as against the 15 per cent
ragularly set aside for the same purposs
by the Carnagie ( ampany
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avenue tunnel. Butthe new stook issue will
bring 844,000,000 into the New York Central's
treasury, and this is far more than is requisite
for the tunnel scheme. Indeed, it is well
understood that while the prooeeds of
the new issue will in part be devoted to
tunnel construction and experimentation,
they are in chief intended to cover certain
purchases of stock which the Central peo-
ple have already made, and that these pur-
chases, are, moreover, wholly unrelated
to the Manhattan Elevated Railway sye-
tem or to the new Rapid Transit sub-
way. It is general public ignorance of just
what these purchases are and general pub-
lie suspicion that they may not be of a char-
acter to win public approval that possibly
accounts for the sluggishness of New

York Central stock at the moment.
Considering the Increases in railway
capitalization which have ocourred in

the last two or three years and the very
high prices at which all these and other
Issues are now selling, the inquiry becomes
very natural as to how many more such in-
creases the market for railway securities
can stand, It can stand it indefinitely
if railroad earnings are to go on increasing
indefinitely; but considering the “run of
luck” that the railroads have already had
is the probability of such continuance
strong?

Factors which should be borne In mind
fn the study of the immediate financial
situation are the probable effect here of
an outbreak of speculation in England fol-
lowing the end of the Boer war, a matter
concerning which there ars two very dis-
tinet opinions; a possible, if not a proba-
ble, English import duty upon grain; the
litigation over the Northern BSecurities
Company,; the somewhat unfavorable con-
dition of the winter wheat crop; Indica-
cations of a quieter tone of the fron trade;
the indubitable fact that commodity prices
in various lines are weaker; the dulness
of the bond market; and the course of the
ratea of interest [or the use of money.
Everything now poiits to ease in money

rates, but never have Lank reserves here |

touched their high point for the winter
and spring months later than the second
week in February, and only once has the
maximum been deferred until that period.
These reserves are now less than at any
time in a similar date for a dozen years.
If, beginning some time within a month,
they are going to decline they ounght to
mount up very speedily now.
Puiie Kixao
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London & Paris Exchangs, Ld.

HEAD OFFICE:
BASILDON HOUSE, MOORCATE STREET,

LONDON, ENGLAND.

Stacks, Shares and Mining Properties

———

MINING SHARES ON 209 MARGIN

South Afrcan Mines a Specially

CABLE '“PLENARILY-LONDON'’

BEDFORD McNEILL CODE.

MorTeN TRUST
COMPANY,

88 NASSA"I STREET.
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l
!

| James N, Jarvie

|
|

Open- High lLow Clos-
Sales Name ing L sl nyg
4000 'S 3s e, 1O 10R% 1087 1087
1000 USdanciv07. 11 1% 111% 11 1% 11 1%
M0 USqnriems 100 139 139 130
17000 U S 48 c 1025, 13 0% 130G% 130% 1369
2000 U Sof Mex 83 94 ue 00 L
2000 Tenn Set 3« 088 UMY wSM 9AYN
10000 Vats def ctfs, T T T Y
RAILROAD AND OTHER SHARES.
Open High lLow- Clos- '
Sales Name ing el est e
657 Ateh ad) & s o WeN By
400 Atch ad] s o iy ubd Plg B\
6 Atchgen4sr. 103 1034 103 103'4 |
286 Atch grn 42 104% 104 1053% 103% |
6l AmH &l 08 UN (L) 07 07N |
15 Am Bleyelefs.. 80 A0 50 A0
7 Adams Uspas 108 1056 1086 1058
SBAUADan 45 DAY wbHg WOy BdYy
R AnNn Arb 4s o6y 07 P8y 07
1 7 7 Balt& Ohlo cuv
deb ds 104% 108 104 104%
121 BAOSWA gy 00% QOY P04 GOy
110 B &0O4s 108 I03% 102k 103y
OB&OAST. 10%y 10%i4 102 102}
BOB&OpIYgs. GO by Wb 0oy
LBH&OV) A
Mid Diviigs. ROy PNy DO 0O'
BRaCHEN IS IO 104% 104 104N
Thkn Bap T is 10K 1ORY 10K 10N
1 Bkn Ferny & L] 5 Ll CRY
10 Bkn Whar! &
Warhe 38 tr. 7 A 70 ™8 78
1368 Bkn Un Elist 101 101% 101% 1014
4 tin Qns Lo &
Suhan & 10 101 100 100
10 Bkn! Gasbs. . 117 117% 117 117
2 Cheskrenla 121 121 121 121
17 cheshiigiates | . tig 100 100y
Q&G VoA LN AN 1Yy
|} A A
nd 104 104 1048
1 A | L) - NN ARTY
') & 1 . s ~4 ik
o s s Gu'g : By
I v BEEEN 1 14
~ A s 1UA 10 104
boA
) 24 1 s 10K
* ‘s 1UOY 108y
| s 1Oy 1OUY
) v Ius 108
) A
* % iy 1 O8Ny
s
Lidg 11y
' LOAN, OBy
» ) LU LOUYN

{ itd

Fighth i'age

FINANIAL

————

Richard V. Harnett & G0, inzorporates

Kegular Auction dale

"« STOCKS AND BONDS

Tuesday, Jan. 21, 1902, 01 17:30P. W,
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OFFICERS) .
LEVI P. MORTON, Presidem\
THOMAS ¥ RY \\'\. Vice-President
JAMES K. CORBIERY, 24 Vice-Prest

HM FRANCIS, Secretary

EUGENE E. VARET, Asst. Neoretary

G. L. WILMERDING, Assl. Necretary

H.B. BERRY, Trust OMcer
DIRECTORS:

John Jacob Astor, Joseph Larocque,

George F. Unker, D. O, Miils,

Edward J, Berwind,
Frederic Cromwell,
James B. Duke,

Levl P. Morton,
Richard A. McCurdy,
W. G, Oakman,

Henry M. Flagler, George Foster Peabwdy,
G. G, Haven, Samuel Rea,
Joseph C, Hendrix, Flibu Root,

Abram S, Hewlitt, Thomas F. Ryan,
Jacob H, Schif,
John Sloane,
Willlam C. Whitney.

EXECUTIVE COMMITTE:

LEVI P MORTON,
THOMAS F RYAN,

EDWARD J, BERWIND,

G. G HAVEN,
JOSEPNH . HENDRIX,
JAMES N JARVIE.

GEORGE FOSTER PEABODY,
JACOB H. SCHIFF,
WILLIAM € WHITNEY.

Walter S, Johnston,
A. D Julllard,

ColeNIAL
RVST (GMPANY,

ST.PAVL BVILDING,
222 BROPADWAY, AEW YPRK
Capital, Surplus &
Ull';lil:ided I';'r’ol;ists, ; 32,150,000
Transacts ageneral Trus: & Banking Business
ALLOWS INTEREST ON DAILY BALANCES

OFFICERY,
JOHN £ BORNE President
RICHARL DELAFIELL
CORD MEYER L Vies Presifesta
JAMYS W TAPPIN ‘
ARVAD B (GHOSSMANN, Treasures

EDMI'ND | JUDRON Becretar
FHILIF & BABCOCK  T.ust ()ffl-

THINTELS

Menty 0. Masvemeyer. Sord Mever,
Anson R Flower, Perry Belmont,
Lowell M. Piimer W T. Wardwell,
ohn | Borne MHenry N Whitney
Icherd ciaticld Theo W Myers,
Deaniel O liay L.« Dessar

Geo Warren Smith,

Jubhin 5 Dickerson,

Vernonh Hrown Jamer W [uppin,

Beth M. Milliken, Geo W Quintard
W Seward Mokl
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TRUST Co0.

ATLANTIC BUILDING,
Wall and Wililllam Streets.

C. V. F. RANDOLPH,
President

JOHN L. RIKER, L. M. JONES,
Tst Vlee-President, Asst, 8ecretary,

WILLIAM CARPENDER, BENJ. STRONG, JR.,
2d Vice-President. Asst, Secretary

Depository; Trustee; Executor; Gmardias;
Registrar; Agent.

Sacretary

Allows laterest en deposits sabject to draft. |

Capital, $1,500,000.
Surplus, $1,000,000.

TRUSTEES.
Francis M. Bacon, Lewls Cass Ledyard,
Wm Carpendrer, 1V Leverich,
D Crawford Clark, Robert H. MeCurdy,

tisorge W. Fly Cillvbert M. Mlympton,
Andiew H. Green, Anton A. Raven,
John F. Halsted, L.\ Randolph,
Charles R. Henderson, John 1. Riker

Louls W. HUi, Wm. Schall, Jr,

Wm. H. Holilster, lohn W. Stmpson,
Wm. R Isham Francis 8. Smithers,
Martin Joost Froderick Sturges,

W R T. Jones Alfred Wagsiaf?

ATLANTIC SAFE
DeposiT Co.

ATLANTIC BUILDING,
Vanlts under Atlantic Trust Company's ofioes.

Safes from $5 to $250 per annum,
Protected by the most modern

 safeguards against burglary and fire.

MERCHANTS'
NATIONAL
BANK

OF THE CITY OF NiW YORK,
43 Wall Streot.

CAFiTal, $2.000000 SURPLUS, $1,150,000,
DrposiTs, $£20,000,000

FOUNDED 1803
1985th  Comsecutive Semi-Annual [Dividend
Declared Dec. 19th, 1901

OFFICERS
Hoberi M I.nll.nai Fresident
Flbert A Brinckerhot Viee President
| Willham B 1 ke Cashior
Samuel 8 Camphell Assistant ( sshier

DINECTORS
John A, Sewart Fres. U8 Tras Ce,
Blhert A Hiincherbhol Cuplialint
Chas Nlewart Nmith Merchant

Gustar M Schwab
punsid Macks
whert M. Callavar

Charles B Bicke

vt ge Shetman

Padward Mulbroo bk
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MutualTrust Co.

OF WESTCHESTER CO
PORT CHESTER, N. V.
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JOHN ALVIN YOUNG, ;

P. LORILLARD, JR,, President.

P. LORILLARD, JR., New York
WALTER L. CLARK, Viee President
Nies Bement-Pond Co, New York
C. A. LEONARD, New York.
WILLIAM BARBOUR, President
Barbour Hros. Co., New York
8. W. WINSLOW, President
United Shoe Machinery (o, Boston.
GEORGE W. BROWN, Treasurer
Unlted Shoe Machinery Co., Boston

genthaler Linotype Co., leascs its machines.
for amount to more than $40,000 per annum

1t virtually control of the feld in which it operates,
recently
or by Indifferent machinery.

The Automatio Welghing Machine Company, having soquired the entire welghing-machine inierest
of the Pratt & Whitney Company of Hartford, Conn , including the many comprehensive patents relative
thereto and special plant for manufacturing welghing apparatus, and having also sequired the valuable
patenta, equipments, and business of the New England Automatic Welghing Machine Company of Boston,
desires to secure additional capital to increase its plant and extend Its business

The Compeany s orgaiized under the laws of New York with a capital of $3,000,000 in shares of the
par value of $100.00, of which $600,000 is €% preferred stock.

The Company, following the successtul precedent of the United Shoe Machinery Co. and the Mer

And the rentals of machines now on lease and contracted
The Company owns over thres hundred patents, which give

Automatic Weighing Machine Co,,

OFFICE AND FACTORY :
278 Congross St., Boston, Mas., U. 8. A,
NEW YORK OFPFICE: 111 FIFTH AVE.

OFFICERS:

WALTER L. CLARK, Vice-Presideut,

C. A. LEONARD, Secretary and Treasurer.
DIRECTORS:

ELMER P. HOWE, Counsecllor-at Law,
Boston, Mass.
JOHN H. HANAN, Vice-President
United Shoe Machinery Oo., New York.
ROBERT C. McKINNEY, President
Niles Bement -Pond Co, New York.
C. B. HALLIWELL, Vice President
Continental Tobacco Co., New York.
Q. 8. HILL, Boston, Mass
W. P. HOMANS, New York

That fleld has been comparatively undeveloped uniil

The putting up of various commodities In standard packages has been accomplished by hand,
The apparatusof this company does the work automatically and accurately
and Is both & money maker and a great saver of labor and of materia. The machines welgh accurately
| from 2 ounces o 80 pounds, aud handls & great variety of commoditlos

The following well-known concerns are among the customers of the Company

American Sugar Refining Co.
Spreckles Sugar Refining Co
Mollenhauer Sugar Refining Co
Cleveland Baking Powder Co
Royal Baking Powder Co
United States Steel Corporation
American Coffee Co.

Chase & Sonborn

E. Ellsworth & Co.

American Cereal Co.

bonus of an equal amount of common stock

MASS,

Hecker-Jones-Jewell Milling Co.
Cumberland Mills.
Great Western Cereal
Washburn-Crosby Co.
Price Baking Powder Ceo.
Reld, Murdoch & Co.
Sprague, Warner & Co.
Columbia Chemical Co.
Stinon Pure Chemical Co

Subseriptions are invited to $300,000 of the preferred stoek of the Company at $100 per share, with a

Subscription books open January 13, 1902, at 10 A. M, and close February 18, 1002, at noon

SUBSCRIPTIONS WILL BE RECEIVED BY THE TRUST COMPANY OF AMERICA, 148 BROAD-
WAY, NEW YORK CITY, AND BY THE AMERICAN LOAN & TRUST (O, 53 STATE STREET, BOSTON,
THEY SHOULD BE ACCOMPANIED BY A DEPOSIT OF TEN PER CENT., (HECKS PAY-
ABLE TO THE ORDER OF THY TRUST COMPANY TO WHICH THEY ARE SENT

Prospectuses and forms of application can be oblalned at the offices of AUTOMATIC WEIGHING

‘ MACHINE COMPANY, at 111 Pifth Avenue, New York City, and 376 Congress Street, Boston, Mass., and |

| trom elther of the Trust Companies above named.

25 BROAD STREET, NEW YORK.

The Banking House of
S. BLEICHRODER OF BERLIN

has authorized us to receive subscriptions for:

Marks 115,000,000 German Imperial 3% loan.

i Marks 185,000,000 Prussian Consolidated 3% loan.

The public issue at 89.80 per cent.

g | be made in Berlin and other places in Germany on January 22.
| allotted 50 per cent, is poyable February 8, 25 per cent. February 21, and 25 |
Subscribers may pay the full amount on February 8.

| per cent. March 15.

and accrued interest for each loan will
Of the amount

| Applications lodged with us on or before January 21 will be transmitted to

Berlin by cable free of charge.

ANNOUNCEMENT.

THEO. S. MEYER & (O,

62 B'WAY, ROOMS 525-9-7.

Members N, Y. Conselidated Stock Exchange,

PRIVATE WIRE T0 CHICAGO.

We desire to inform our friends and
former patrons that. we have opened
offices at No. 52 Broadway for the
purpose of transacting a general Come«
mission business in Stocks, Bonds,
Cotton, Grain and Provisions,

We will make a specialty of dealing
In Curb Securities, offering the public
the exceptional opportunity of trading
In these securities on moderate margins.

We respectiully solicit your patron-

age,
THEO. S, MEYER & €O,

—————— - -

Redmond,)

DEAL IN

High Grade

Kerr & Co.

l BANKERS,
41 WALL ST, NEW YORK

Investment
Securities

! List of current offerings seat on application.
l Transact a general banking business,
|

Recelve deposits sublect to araft. Dividends and
futerest collected snd rewfticd \ ns Flseal
Agrots for and negotiate apd lwsue loans of rall
roads, slreet (h'lwars, gas companl

| ties bought spd sold ou comiuissivn,
| New York Stock Excbange

; Issue Travellers'
LETTERSOFCREDIT

‘ available the world over.

., o Securls
Mewbery of

Chicago Office: Rookery Building.
[ Philadelphia: Grabam, Kerr & Co.

Vermilye& Co.

BANKERS,

|

’ Nassau and Pine Sts, New York;

‘ 13 Congress Street, Boston.
Dealers In

U. S. GOVERNMENT BONDS

| and other

| INVESTMENT SECURITIES

' Deposits Received and Interest Allowed on

} Balanmces subject to draft at sight.

! Private Wircs to Bostan,

| Philadelphia. Baltimore and Richmond.

| -

.~ TRACY & CO.,

BANKERS,
NO. 40 WALL STREET
NEW YOPK. Milwaukee.

Connected by private wire

Dealers in

hicago.

'LADENBURG, THALMANN & CO. .High-grade Bonds.

{ NEW YORK, January 16, 1602

COMMERCIAL TRUST COMPANY

‘ Bum Transacts & general banking business

John W Hardenbergh, Presideat
George W Young, Vice President
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1%, 17, 19 and 21 Exchange Place, Jersey Clty, N J
Capbal and Surplos, 81,000,000

SAFE DEPOSIT VAULTS OF THE BFEST MODEKRN CONSTRUCTION AT MONT ACCESSIBLE |
POINT TO NEW YORK,

‘ Being adiacent to Pennsyivania Rallroad Company’s ferries

Boxes from A5 to 8600 per an-
Frocutes all trusts

OFFICERS

Vice - President
Treas.

Fenjamin |

Hobert 8§ Hoss
ar 1. Gubelman, Sec. &
fonsld,

James A Ma Stowe,

Frank J Mathe Fhen B Thomasa
Robert H M Myles rwmr(.

Allan &, Moy Augustus . Vanderpoe!
James G. Morgan Joun 4 Voorhees,

N Thayer ! George W Young,

Hobert s Augustus Zabriake

Fdvin A
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CAPITAL 82000000

STREET. YEW YOURK

SERPLLS 34750000

Transacts a Trust and Banking Business.

w 4% First Mortgage Trust Gold Bonds
for Investment.

DIRECTORS «
George W, Your g, Presiden,

Samue! D. Baboack, C. C Cuyler,

Wi H. Badwin, Jr., Clarles . Dickey,
Frederick O. Bartoa,  William V¥, Dizon,
C ledvard Blak, Kobert A, Granuls,
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List of Current Investment Offerings
Sent on Application.

{ New York Stock Exchange,
i Chicago Stock Exchange.

Commission Orders Executed
in all Markets.

James B. Clews, John H. Clews,
Member N Y. Stock b Member N .Y, Stock ES.
C. P. Holzderber, Member N. Y Stack Exchange

HENRY CLEWS & CO.,

BANKERS,
11, 13, 15, and 17 Broad St.

for investment or om
| margin. Interest allowed on deposits,
| subject to check Financial Agents for
| Corporations and Investors.

| Government and other High-Grade
' Bonds bought and sold
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Albert Loeb & Co.,
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JACOB BERRY & CO.
‘4;34('»' BROADWAY, NEW Nm'x
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N.W.HALSEY & CO.

BANKERS,
4% Waell 81, Hew York,
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